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COMPARISON OF THE ACCOUNT OF THE 'PUBLIC 
DzBTs IN THE TRACT ON THE STATE OF THE 
puBLIc FINANCES IN JAN. 1783; WITH THE 
AccoUuNT IN THE ELEVENTH REPORT OF THE 


CoMM1$SSIONERS appointed to examine, take, and 
ate the public Accounts of the Kingdom. 


HE ELEVENTH report lately preſented to the Houſe of Com- 
mons by the commiſſioners for examining the public accounts, 
ontains a particular ſtatement of the public debts, and of all the ex- 
ences attending them, as they ſtood in October laſt. 

Being anxious to improve, as far as poſſible, the accounts in my 
act on the State of the Finances and public Debts, I have carefully 
ompared them with the accounts in that report; and, finding ſome 
articulars which wanted explanation, I have, in the following pages, 
wen the ſubſtance of the two accounts, attended with ſuch obſer- 
ations as have appeared to me to be neceſſary. 


cording to both accounts, the funded debts at Mi- 

chaelmas laſt conſiſted of 3 per cent. capitals amount- /. 

ing to — — — — 181.613,254 
nd of 4 per cent. capitals amounting to — 29.750, ooo 
o theſe capitals L have added, in the four firſt pages, and 
in the note page 8th of the Tract on the State of the 
public Finances, valuations of the temporary annui- 

ues, which all together amount to — — 20.917, 095 


The whole funded debt, therefore, is, — 232.280, 349 


The annual charge attending this debt conſiſts 

of the redeemable annuities, which (excluſive of 
col. annexed to the original fund of the Bank, and 
*ckoned by me a part of the expence of management) 
prounted in 1783, according to both accounts, to - 


| 


x 6.638, 397 
Carried over — 6.638, 397 
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Finances, makes it to have been, in Jan. 1783, (after deducting 12 


the courſe of the preſent ſeſſions. 


-E $5 


Brought over — 406 
Secondly, of annuities for terms, which alſo, according N 
to both accounts, amounted in 1783 to — — 1.229,72 
Thirdly, of life-annuities, which, according to the Re- * 
port, amounted, at Midſummer 1783, to — — 79,803 
But at the beginning of the preceding year amounted, 
as I have given it, to $2,508, 
Fourthly, of charges of management, which (includ- 
ing 4000. juſt mentioned) amounted, in both ac- 
counts, to _ — ” HL 
See the five firſt pages of the Tract on the Fi- 
nances, and the note p. 8. 
Fifthly, of fees and other expences attending the exa- 
mination and auditing of the Bank and South-Sea 
Houſe accounts, at the offices of the auditors of the 
impreſts and at the treaſury. See the Eleventh Report, 


P · 32. — pg — 1 205570 


138, 291 


T otal of the annual charges attending the funded debts 8. 106, 700 


The laſt article has been omitted in my account. The commiſſionen 


have obſerved that it is an unneceſſary expence, and therefore have 
adviſed that it ſhould be aboliſhed. | 


Py 


The account of the unfunded debt, in p. 5, &c. of the Tract on the 


millions on account of the ſubſequent loan) 24.867,277/.—The © 
pences of the war then remaining to come in, were, in this account 
reckoned conjecturally at fix millions; but it has ſince appeared, that 
they amount to a ſum ſo much greater as. to render the unfunded del 
at preſent but little ſhort of the ſum to which (according to the 20 
count in p. 5th and 6th of the Tract on the Finances) it amoun 
before the laſt loan. This will appear from the following ſtatements. 


UNnFunDpeD DEBT on the 1ſt of Oct. 1783 (a). | 


L. 
iſt, Navy, victualling, and tranſport 
bills — — — 12.962, 012 
2dly, Wages due to ſeamen — 2.351,627 


Carried up — 15.313,639 


_ * — 


(a) Almoſt all the accounts that follow in this Poſtſcript have be 
drawn from official 1 made out at the treaſury, exchequer, and 5 
office, moſt of which have been laid before the Houſe of Commons 


— ——— — ñ—— — —— 


*% 


Brought up — 15.313,639 
Aly. Half-pay to ſea-officers, quarters, 
and cure of ſick ſeamen, freight of 


tranſports, &c. &c. Poe — 1.232,776 


— e — —2—  — 


16.546,415 
Deduct money in hand, and to come in 


from the ſupplies anc 3 7357952 


Remains the net navy debt — 15, 810, 462 — 15.810, 462 
zthly. Extraordinary expences of the army incurred, 
but not provided for, between January 31ſt and 
OR. iſt. 1783.—( See Report, p. 106.) — — 2.022, 227 
5thly. Ordnance debt, including 111,634. for land- 
ſervice performed in 1783, and not provided for 983,715 
bthly, Exchequer-bills, ordered to be iſſued by two acts 
of parliament in 1783 (a) — — — 2.50, ooo 
1thly. Borrowed of the Bank in 1781, and charged on 
the ſupplies of 1784 — — — 2. ooo, ooo 
8thly. Borrowed of the Bank on the land and malt 
taxes, being the medium of 4 years before 1783 - 4.918, 564 
gthly. Deficiencies (to be replaced from the ſupplies 
of 1784) of the new taxes of 1778, 1779, 1780, and 
1782 (b), made good by the ſinking fund, FL. 
On Jan. 5th 1783 — 4130, 722 


On April 5th 1783 = — 73,091 
On July 5th 1753 — — 2246, 526 
On OR. 10th 1783z — — 134,219 


Carried over — — — 28.234,968 


— — 


(a) Of theſe bills there had been iſſued on Oct. 1ſt. 2, 91, 909.; and 
on Dec. 4th. 2. 169, 400“ 


(6) The new taxes for 1777 and 1781 have been hitherto always defi- 
cient, as well as thoſe for the four years here mentioned ; but having been 
carried into the ſinking fund, together with the annuities with the pay- 
ment of which they are charged, their defic encies are not ſpecified in the 
inking fund account; and the money advanced to make them good is ſo 
much taken from this fund , without A= ever afterwards returned. 

It 1s neceſſary I ſhould add, that the deficiencies made good by the 
E fund in Jan. 1784, were greater (as will appear preſently) than 
Err ſpecihed and made good in Jan. 1783; and that, for an ob- 
dus reaſon, it muſt be expected that the total of the deficiencies of the 


waters in the laſt year. 


tree following quarters of this year (1784) will exceed thoſe of the any 
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| - Brought over — — — 23.247. 
Add deficiency on Oct. 10th, 1783, of 34,968 

the new taxes for 1783, then made 

good by the ſinking fund — = 24, 943 


; 910,01 — 910, 101 
toth. The debt of the ſinking fund, being the ſum 
which it wanted Oct. 1oth, 1783, of 2.200,0001. or- 
dered to be taken from it for the ſupplies of the 


year 25 225 _ =o — 99977} 


The commiſſioners, in their account of the unfunded debt at this 
period, have included only the 1ft, 4th, 5th, 6th, and 7th of theſe 
articles; and the 6th is reckoned at 3.091,900/7. being the amount 
of the exchequer-bills outſtanding on the 1ſt of October, and includ- 
ing a million in bills which had been iſſued in 1782, but had not 
been (a) then diſcharged. See Eleventh Report, p. 106, 


* 


UN FUN DED DEBT in Jan. 1784. 


On the 31ſt of December, 1783, the 
debt of the navy conſiſted of navy, . 
victualling, and tranſport bills — 12.921,214 
Of wages due to ſeamen — — 2.133,386 
Half-pay to ſea-officers, 116,625/.; - 
quarters and cure of ſick ſeamen, 
112,189/.; freight of tranſports, 
£64] &c. &c. — — 1.166, 326 


71 
16.220,926 
Deduct 324,905/. in hand, and 385, 253]. 
to come in from the ſupplies — 1710, 159 


— nn 


Remains the net debt — — (0) 15.510, 767 


(a) Soon after this time, theſe bills were all diſcharged, and the out- 
ſtanding bills reduced to 2. 169, 400 J. as mentioned in the laſt note but one. 


() This ſum exceeds the navy debt on the z iſt of December 1782 
1.303,3521. which exceſs added to 6. 483, 8321. (the amount of the Fon! 
makes the whole expence of the navy in 1783 (a year of peace er 
the firſt 20 days) to be 7.787, 1841. and is near fix millions more than dle 
common peace expence before the war. — Such have been the re 
the war in navy expence only for the laſt year. The preſent y* 
make a conſiderable addition to them, 


ar mu 


mains 0 


”_ = - £m  -aa\es 
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Tt appears from hence, that the navy and tranſport. debt was 
695“. leſs on the 31ſt of December laſt, than it had been on the 
vceding zoth of September. 

The extraordinary expences of the army, for eight months to the 
| of October 1783, having been 2.022,227/. they muſt by this time 
have increaſed to a much larger ſum. | 

The deficiencies of the new taxes on the 5th of 33 laſt, ex- 
cluſive of thoſe which have been conſolidated with the ſinking fund, 
(that is, excluſive of the taxes of 1777 and 1781) amounted to 
562,836 l The ſurplus of the quarter (after paying 3-984 1. to make 

the deficiency of the fund in 1758) produced only 65, 2821. 
Rue ſinking fund, therefore, not being able, without the aid of mo- 
ney brought from the ſupplies of the preſent year, to make good theſe 
lekciencies, contracted then a farther debt of near half a million; and 
+ ſtands now anticipated for more than half its uſual annual pro- 

e. 

15 muſt be further conſidered, that there are ſtill many arrears and 
expences attending the concluſion of the war, which will be hereafter 
brought to account, of which no eſtimate can at preſent be made. 

On all theſe accounts it is, probably, very moderate to reckon the 
whole unfunded debt in January laſt at 32 or 33 millions. 


It is not poſſible to give any correct account either of the addition 
to the funded capital, or to the annual charge, which this vaſt maſs of 
unfunded debt will bring upon the public. I have reckoned (in p. 9g 
of the Tract on the Finances) that 25 millions of it might, at the 
time when this Tract was publiſhed, have been funded at 4+ per cent. 
But ſince that time the funds have fallen greatly; and it will be now 
more proper to reckon, that no part of this debt can be funded, or, 


off under an intereſt of 5 per cent.; and that in doing this, (accord- 
Ing to the uſual but pernicious mode of borrowing) 1000. 3 per cent. 
bock will be granted for every 60/1.-in money. On theſe ſuppoſitions 
(wich are here adopted, becauſe the ſame with thoſe on which the 
commiſhoners haye computed the capital and annual charge of this 
&dt in the 11th Report, p. 34), and reckoning alſo that 23 millions 
(hat is, the whole of the unfunded debt except 9.418, 5641. in ex- 
nequer-bills) will be thus provided for, the addition . 
to the funded capital derived from it will be — 38.333, 333 
Add the funded capital before ſtated —— — 232.280, 349 
Allo the amount of exchequer-bills — — 9.418, 564 
And the whole principal of the public debt will be 280.032, 246 
7 amal charge (excluſive of fees, &c. at the Ex- 
＋ ) will be the intereſt at 3 per cent. on a capi- 
A . 333333 ͤ—— — — 1.780000 


Carried over — 1.1 50, ooo 


(which comes to the ſame) that no money can be borrowed to pay it 


Dr , , * OR St 


the Houſe of Commons, That it is expedient that the tn 


lic debts in p. gth of the Tract on the State of the Finances in Jan. I 


[8] 


Brought over — 

And charges of management, which, at 5621. 10s. per 
million, amount to — — PED 
Add the intereſt of 9.418,564 7. exchequer-bills, which I 
ſhall reckon _ to a ſtanding intereſt of only 3 per 


wo Total — 1.4801 
To this total add the annual charge in p. 4. — 8.106,790 


—— 


—— 


And the whole annual charge brought upon the na- ; 
tion by its debts, funded and unfunded, will appear & (a) 9.500, 90) 


The whole capital of the public debts, as eſtimated in this way 
by the commiſſioners of accounts, is 238. o00, ooo l. and of the annua] 
charge 8.882, 5 341. See Eleventh Report, p. 34. But they have made 
their computation only on a part (18.856,541/.) of the unfunded 
debt as it ſtood at Michaelmas laſt ; and ſuppoſed, that of this par 
only 12.742, 415. will be funded, by granting for it a 3 per wn, 
ſtock at 60. Had the whole of the unfunded debt been included in 
their eſtimate, and had they alſo added to the capital of the public debu 
the values at 5 per cent. of the temporary annuities, the reſults would 
have been the ſame with thoſe here given. 


The commiſſioners conclude this Report with repreſenting t 


« ſtate of the national debt ſhould be diſcloſed to the public, even 
« ſubjet being intereſted in it.— That it is ſwelled to a magni 
e tude which requires the united efforts of the ableſt heads and 
« pureſt hearts to ſuggeſt the proper and effectual means of reduc- 
4% ing it.—That a plan for this purpoſe muſt be formed without delt 
* now in the favourable moments of peace, the evil preſſing on and 
„not admitting of procraſtination, palliatives, or expedients.— 1 u 
« conjuncturè in the finaſſkes of a country ſo extraordinary and un 
e precedented requires extraordinary and ' unprecedented efforts. 
That the obvious means of reducing the public debt is the cres 
«* tion of a FUND'to be appropriated, and invariably applied, unde 
« proper direction, to the gradual diminution of it; which fund 


« muſt be a ſurplus of the annual income to be obtained 4 


— „ 
6 


(a) This ſam exceeds the ſum ſtated as the annual charge of the pu 


for the reaſon mentioned in p. 4th of this Poſtſcript ; and = N | 
is here ſuppoſed to be funded at an intereſt of 5 per cent. inſtead 01 4; 


. 


[31 
« extenſion and improvement of che ſources of revenue, and a frugal 
« adminiſtration the produce. That if ſuch meaſures ate rs 
« into, and public benevolence takes the lead of private intereſt, the 
« reſources of the country are ſtil] ſo extenſive as to give reaſon for 
expecting the moſt powerful effects; and that every man who 
« ſhall contribute to ſo great a work, by ſetting an example of gene- 
« rofity and dedicating to it a portion of his income, or ſome ſhare 
« of his affluence according to his faculties, will feel the conſola- 
« tion reſulting from the diſcharge of the moſt important of his du- 
« ties, by having aſſiſted in relieving public diſtreſs, reſtoring public 
« credit, and war eng, national calamity.” 

The writer of this Poſtſcript has for mary ears, in various publi- 
cations, been delivering earneſtly, though feebly and unſucceſsfully, 
admonitions of this kind. In this very intereſting and excellent re- 
port, they are addreſſed to the legiſlature from a high authority, and 
with great ability and force. e may, therefore, expect that now 
they will engage attention. But ſhould they be diſregarded, our con- 
dition will indeed be hopeleſs, and “ our folly egregious to a de- 
6 that will leave us no (a) title to compaſſion under the number- 
« jeſs calamities which are coming upon us.” 


e 


STATE OF THE REVENUE IN 1783. 


At the beginning of the laſt year (1783), there ſeemed to be rea- 
ſon to expect that the return of peace (which in February and March 
bad raiſed the 3 per cents. from 54 to 68) would have produced a 
permanent revival of public credit, and an increaſe of the produce of 
all the taxes. But the contrary has happened. Public eredit has lan- 
guiſhed in à manner that has threatened it with a total extinction. The 
3 fer cent. funds, now at 574, once fell to 55; and the taxes in general 
have been leſs productive than ever. | 

In page 12th of the Tract on the Finances, it has been ſaid, that 
the net produce of all the old taxes, excluſtve of the land-tax and 
annual malt-tax, was, from Michaelmas 1781 to Michaelmas 1782, 
7.897, 307 l.; and that the medium of nine years to Michaclmas 1782, 
wa 8.144,304/. In the laſt year (that is, from Michaelmas 1782 to 
Michaelmas 1783) this part of the revenue ſunk (after deducting 
167, 000 J. for the abolition of diſcounts and belonging to the new 
axes) to 6.933,928/. The malt-tax alſo funk from 630, 156 J. (its 
Ar produce for nine years to Michaelmas 1782] to 453,298. 

he new taxes impoſed in the ſeven years from 1776 to 1782, and 
which, to latisfy the charges upon them, ſhould have produced 
3294,598/. did in fact produce only 2.57 3,7 100. and were, therefor 
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of This is Mr. Hume's andire applied to our folly in contracting our 
in rous debt, before Lord Nox TH had doubled it. Sea Mr. Hume's 
tory, Vol. V. p. 475. | 


L op 1 
720, 888 J. deficient. All the taxes to Michaelmas 1782 (excluſive of 
the new taxes impoſed in 1782) produced, . 


TS | 
Old taxes for nine years. (See Tract | L 
on the Finances, p. 12.) — — 8.144, 304 
Malt-tax and land-tax, at 45. for fix 
years, after paying 100,000/, for 
militia, (Ib. p- Tl.) — — 2-453,258 
New taxes to 1781, for a year to Mi- 


The fame taxes for a year to Michael- 


UE WITH THE 
PezAact ExPenpDiTuxe. 


lic income for a courſe 
axes, in conſequence 
been more produttive than 


ade up to 1783, and accom- 


mas laſt 1783, produced, The py is a ſimilar account m 
Old taxes — — — 6.933.928 modated to the ſtatement in this Poſtſcri 
Malt and land taxes—Militia deducted 2.200,951 tending the public debts, cript of the annual charge at- 
New taxes to 1781 — — 1.925, 340 | 


— 


Remains the ſum which all the taxes exiſting . 
1.571, 0) 


Annual charge incurred by the public 


1782 fell ſhort in 1783 of their produce in the debts, (See p. 8. 2 
e years — _ hey ons Peace A civil lift * 9.560, 907 
The taxes for paying the intereſt of the loan in 1782 reckoned the ſame that 3 
ſhould have produced in the year ended at Mi- defore the war. (See Tr 1a, _ 
chaelmas laſt (1783) 806, 1761. including manage- Finances, p. 11 q an 
ment; but they N only 1 648,370 — 4.850, ooo 
Add the produce at Michaelmas of the taxes for pay- v 6 — — — 
ing the intereſt of the loan in 1783 ga — 43891 bole expenditure SEEING — 14.410,907 
Alſo, the produce at Michaelmas of all the taxes im- | 
poſed before 1782 — — — 11.060,29 1 
i ö ear 
2 2 keg - - 1 1 ve — 1.75560 — Produce 5 — old _ for 
| | | 4 ; f Ichaelmas 1 . 8. oo 
In conformity to this account, the ſurpluſſes of the ſinking fund hs tax for ten years to Miebacl- * 2 
(the medium of which, for the two years ended at en * bl, — OH: 20 612,470 
1782, had been 2.855,994/.) produced at Michaelmas 1763 " at * ſeven years to Michael. 
1.427, 2631. including wp ſum, of 227,0370. for which it had Jy 3» loo, ooo. for militia de- | 
anticipated in the preceding year. : p — — — 14 
The deficiencies in 178 89f the old taxes fell chiefly on the —_ 7 or a year at Michaelmas 26,502 
malt, ſtrong beer, ſoap, ſalt, hops, and ſpirits, and muſt none ' of 7 ole Bs new taxes, excluſive 
owing in part to the ſcanty harveſt of 1782, and the increaſe o 2 1 | * %% — 2:573,710 
gling and illicit practices. There is, therefore, reaſon to N * Whole | 3 
the preſent and following years they will recover their former pr * ole reyenue le” fs i EN 
neſs. But the deficiencies in the new taxes, having been bu . "REY 7 2 7703 
leſs in the laſt than in former years, will moſt probably be perman wains the deficiency of the n =" ga ans 
ee e Bail i ch Compan io | Cs” | 393. 4 
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It ſhould be remembered, that towards making up this deficiency 
there are the receipt-tax, and oy op pas 25 am on provided in 
1782 to 68 J. per ann. being the intereſt and management of 
x 14 nn but which at Michaelmas had, on ac- 
count of their late commencement, produced only 43,891. 
Should theſe taxes prove productive, they will reduce the deficiency 
to 822,6421. to which ſum muſt be added a million, in order (o gain 
a million ſurplus for a plan of redemprion ; and this will make the 
whole addition neceffary to be made to the taxes (ſuppoſing the new 
taxes of 1783 not deficient) to be 1.823,0427. 


Such is the actual ſtate of the revenue at the preſent period. Two 
other accounts have been publiſhed, which differ from this greatly; 
but being founded chiefly on ſpeculation and conjecture, they cannot 
be ſaid to contradict it. One of theſe accounts has been given by 
the EarL of STAIR ; and the other by Mr. SiNcLais. Lord Stair 
ſuppoſes, that on account of the compenſation to be given to the 

American loyaliſts, and the increaſe of half-pay and of other naval and 
military expences, the future annual peace expenditure will be much 
higher than the expenditure of the laſt peace; and he reckons it at 
16 millions and a half, including half a million for a ſurplus to an- 
ſwer emergencies.———The preſent national revenue, at the ſame time, 
he aſſerts cannot, at the utmaſt, be eſtimated at more than 13 mil- 
lions per ann. (a). This makes a deficiency in the revenue of 
three millions and a half ; and fully juſtifies him in pronouncing, that 
if nothing effectual is done to prevent the conſequences, the Nate 1s 
« a BANKRUPT, and thoſe who have truſted their all with it, in very 
« imminent danger of being BEGGARS,” | 

Mr. S1NCL a1, on the contrary, (5) reckons that the peace expendi- 
ture will be 4e than it was in the period between the two laſt wars ; 
and in conſequence of certain arrangements and reductions which he 
propoſes, eſtimates it at 13.615,669/. including 954,0001, per ann. 
for the intereſt and charges of what remained cf the unfunded debt 
after the laſt loan. The productiveneſs of the taxes, he reckons alſo, 
will be ſo increaſed by the peace, as to add 700,000/. per aun. to the 
produce of the old taxes, and to leave no deficiencies in the new taxes. 
He further ſuppoſes, that the deficiencies in the land and malt taxes 


will be made up by an addition to them : and on theſe panes 


* ; Fa 


| (a) See Lord Stair's Argument to prove the indi/penſeble Duty dos _ 
of the Public 10 inſiſt that Government do forthwith bring Fouad ery 1 
fideration of the State of the Nation, c. — In his lordſhip's 1 Tu 1 un 
entitled, The proper Limits 5 the Government's Interference <ul A 
F the Eaft-India Company, 15 lordſbrp ſtates the annual recapts 


millions, and the annual expence at eighteen 


— 


; br 
(3) See Hints addrefſed to the Public on the State of our Finatis ©: 


Jonun Sixciair, Eſq; 


(. 1g: ] 

eſtimates the peace revenue at 15.882,196/7. ; which makes a ſurplus 
for a finking fund of 8 accounts ſo oppoſite, 7 Xn 
erſons ſo diſtinguiſhed and reſpeQable, cannot but excite ſurprize. 
It ſeems probable that they are both much in extremes.—Every friend 
to his country muſt wiſh to give the preference to Mr. SixciAair's ; 
but the accounts Rated in this Poſtſcript prove, that the events of the 
jſt year have been particularly unfavourable to it. This, however, 
z5 | have before obſerved, has been owing to accidental reaſons ; and it 
may be hoped, that it will be leſs contradicted by the events of future 


years. 


Or THE MEANS OF RECOVERING PUBLIC CRRDIx, 
AND REDEEMING THE PUBLIC DRBVTS. 


The late fall in the ſtocks has been owing probably to cauſes the 
operation of which nothing could have entirely prevented ; but it 
would, perhaps, have been much leſs felt had ſuch a plan of borrow- 
ing been adopted as that which has been propoſed in the laſt ſection 
of the Tract on the Finances. For, 

Firſt, The weight of the laſt loan would have had leſs effect, in 
conſequence of being divided among a vaſt body of ſubſtantial ſtock- 
bolders. And, 

Secondly, The public creditors would have ſeen that the loan was 
intended to facilitate the redemption of the public debts,” and to intro- 
ace à general plan for that purpoſe. The effect of this on public 
confidence muſt have been very favourable; and it is certain that no- 
ming now can permanently recover public credit, or make us « able 
of meeting another war, but ſome meaſures which ſhall ſhew an 
Intention to redeem the public debts, and convey a conviction that 
ney are in tha way to be redeemed. | 
t has been ſhewn, that an addition of near a million per ann. to 
Aran is neceſſary to bring up the revenue to an equality with the 
pu » expenditure, Another million per ann. is necellary to gain a 
* us for a plan of redemption; but it may well be doubted whe- 
ud it is praCticable to make theſe additions to the revenue, without 
4 ger r than the kingdom will bear. Should this be the 
a it will, I think, be right to make up the neceſſary ſurplus by 
3 loans. ] know this is an idea which will be ridicule] 
n hay ons who have ſcouted as nonſenſe Lord Shelburne's motion, 
> — in p. 32 of the Tract on the Finances. But ſuch ridicule 
4 wy —_ but an inexcuſable degree of inattention to a ſub- 
45 Which our ſtateſmen, in the preſent circumſtances of the 
deem, ought to be beſt acquainted.— The truth is, that by 


berrowt zz 


th. Of 


1 ws ] nnn. 
6 * n 5 nt of debts (including ums 4 4 
borrowing 8 time, be diſcharge by 2 * 5 ons 
nee borrowed annually for 20 years, _ pay off, in - $ time, 
2 er cent. ſtock, if diſcharged EN ny mou 
55 1 in 40 years more, without any vie bp 
100l. A (that is, 388 millions in all) wou - _—_ 
1 18. litten of 19 years to this period would pay off a Tuo 
MILLIONS. 1 made up to a million, by bor- 
* half a million per ann. 

aig half + mien rey Far Fr 25 yer, would ich 
— * in the ſame periods. 


In ſhort ; fo neceſlary s it at p i y dle 
ans e of * debts, that, let the ſurplus which can 
me 7 


1 
following accounts may be of uſe 
Bars which have been made in the 
Poltcript. They have been collected chief 
committee appointed by the Houſe of Com 


quie into 


mons in Dec. 1783 to en- 
illicit practices uſed in defrauding the revenue. 


Medium of groſs Medium of groſs Groſs 
produce for 3 YR. produce for yrs, ＋ 


for 1 year to 
2 to Midſ. 1575, to Ridſ. 1782. Mid. 278. 

Old duties on low wines l : 

and Britiſh ſpirits - 447,871 

0d exciſe on ſingle 


476, = 261,733 
brandy - = 


204, 391 


- r 186, 304 
it will addition to it, by ſe on ſingle rum 21, 4 a TOS. 
be obtained for a ſinking fund be ir 1h 3 hs it greater efficiency | = rea vs. - 365873 - 2 8 4 55 
annual loans, will be he las the kingdom. he increaſe of — NM. 194,146 241,466 < 186,153 
and a — 1 muſt occaſion, tn be 7 — Od annual malt 604,900 < 727,859 433,821 
taxes whic ly perceptible ; and, Medium of grof; 
able and ſo grad ual , yy 2 1 reſolution in our 1 produce for 4 — 
ime, it would manifeſt ſi happieſt influence on public to Midſ. 1776. 
— 5 our debts, as might have the happ f L. 
N | Duty on beet, ale, xc. 1.072,056 < 1.88861, — 1.677, 373 
March 22d, 1784. 


Medium of 4 yrs, 
to 2782. 


— 


wa 4 


Vid duty on candles 186,9 54 - 21 1,522 75 11 I 
M exciſe on tea 491,769 503,576 523,353 
Medium of groſ Medium of groſs Groſs produce 


Produce for 4 yrs. produce for 4 yrs, for 1 year to 
to Mid, 1775. to Midſ. 7782. Midſ. 1783. 


dal of old exciſe duties . 5.300, 584 - 5.697,000 - 


i & the ſums 
. i little conſequence what intereſt the 
(a) . 8 Te ll * the intereſt, the ng 1 2 
os en =o ms e greater the efficiency of a ſinking fund. 
redemp , : 


on the Finances, p. 20. 


4+722,000 
Medium of 2 urs. For 2 yrs, to For t year to 
| to Midſ. 1773. _ Midf. 1582, Midſ. 1 $3. 
Mts of ſtrong beer e . . 
Wich have paid ex. « O09 - 4, 661 3.01 
tile annually { 3-797,509 44.33» 3 2 +2405 
| Medium of 3 yrs, Medium of 3 yrs. For year to 
I of malt which 7 py dang f . _ ry 25 
* a o 24-196,003 - 29.114, 351 17.237,954 


aid 4 3-058,685 - +-229,428, - 2.287,153 


pi 2.228,334 - 2.450, 155 1. 372,985 


Pouxps 


Ss ©) 


Mediom of 4 yr.” Medium of , 
1 to 1773 0 
Pounds of tobacco im- Frey N 
ported, ng . 54. 
oa, 49 lb. export- | 
25 Landal in the firſt 7.459,75 = 8:167,967 
period, and 3.255,509 n 
in the ſecond 


Medium of 4 yrs. Medium of 4 yt, 
to 1773 to 1782, 
C wt. of ſugars import- 2 ut. C wt. 
ed annually <- + - 1.666,663 - 1.275,853 
Medium of groſs Medium of groſs 


amount for 4 years amount for 4 yrs, 
to 1773+ to 1782. 


Duties ariſing annually 


. 4. 
on the importation of 1430 0 
all Eaſt-India goods 10 707-5 


1 will take this opportunity to obſerve, with reſpect to the pl 
for raiſing money by public loans (referred to in p. 13 of this Polk 
ſcript and expletond in the Tract on the Finances) that were « 
offer to be now made (the 3 per cents being at 574, and the 4 
cents at 745) of 2000. 4 per cent. ſtock, entitled to the advantagy 
ſpecified in the ſaid Tract, for every payment of a given ſum | 
money with 1001. 3 per cent. ſtock, a loan might be obtained 
an intereſt ſomewhat leſs than 54 per cent. and on a capital but lit 
greater than the ſum borrowed. And in no other method can mone 
be now borrowed at an intereſt equally low, without creating a r 
capital near one half greater than the ſum borrowed. 

It is indeed poſſible in this way to borrow without creating at 
new capital, by offering, at-a given price, an exchange of 2 f 
per cent. ſtock for an equal four per cent. ſtock. But this, at preſe 
could not be done, without giving an exorbitant intereſt for the ſu 
advanced, I have, nts propoſed this as one operation Wh 
might be prafticable in ſome future period, were a plan of redem 
tion eſtabliſhed, and proper meaſures taken for raiſing the proporue 
able value of the 4 per cent. ſtocks. | 

In the plan of which I am ſpeaking, navy- bills might be ſubll 
tuted for a 3 per cent. ſtock ; and the holders of theſe bills might 
offered, for a given ſum, a 4 per cent. ſtock equal to double ti 
bills. And this would be a good methed of funding theſe bill 
were ſuch a meaſure adviſeable in the preſent low ſtate of the fu 
and did it not create a new Capital above à third greater than | 


amount of the bills and ſums advanced. d 
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